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upon the superior productiveness of the roundabout production 
process (productivity) ; secondarily and incidentally, present 
goods are preferred to future goods quite without reference to 
their productivity" (pp. 24). Thus amended, the elements of 
the theory — according to Dr. Adler — are presented in their 
proper coordination. 

It is needless to say that questions of such difficulty cannot be 
exhaustively treated in a monograph of forty-eight pages. Dr. 
Adler's treatment is merely suggestive, but the quality of his work 
is such that the student of economic theory will hope that at 
another time Dr. Adler may present his doctrine fully elaborated. 

Alvin S. Johnson. 

Cornell University. 
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It has been twenty years since Mr. Beer's Commercial Policy of 
England toward the American Colonies appeared. Many a teacher 
is still referring his students to it and many a historian is still 
finding it useful because of its stimulating points of view and sound 
scholarship. It has become, in fact, a standard reference. But 
its author treated it only as the beginning of a thorough study 
of the old colonial system. Since then he has spent long years 
of patient research in the Colonial State Papers, in the Domestic 
and Foreign Papers, in the records of the Treasury and of the 
Admiralty (all of the Public Record Office in London), in the 
manuscripts of the British Museum and of the Bodleian, in printed 
statutes, parliamentary debates, contemporary pamphlets, and 
in many other miscellaneous sources, printed and in manuscript, 
scattered far and wide. Only those who have followed Mr. Beer's 
work in recent years — British Colonial Policy, 175 4.-17 65; Origins 
of the British Colonial System, 1578-1660, and now the work 
under review — can appreciate the debt which historians owe to 
him for his thorough study of this imposing mass of material, 
and more still for the clear, illuminating accounts which he has 
given as the results of his study. 

Having made a study of the origins in a previous volume, Mr. 
Beer enters now upon the study of the old colonial system proper 
and deals more particularly, in the two volumes at hand, with the 
establishment of the system. The whole of the first volume, with 
the exception of the last chapter (The Slave-Trade and the Planta- 
tion Colonies), is devoted to a consideration of the colonial policy 
of the period, of the laws of trade and imperial defense, of the 
English fiscal system and imperial finances, and of central and 



